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(J. S. Steel Corp.
1st 5s 1951
Union Steel

5s 1952
Armstrong Cork Co.

7s 1931
H. J. Heinz Co.

7s 1930
Aluminum Co. of Amer.

7s 1925
Lukens Steel

8s 1940

J. H. Holmes & Co.
MEMBERS

New York Stock Exchang
Pittsburgh Stock Exchange

Union Bank Bldg. 61 Broadway
Pittsburgh New York

'! '

U. S. Government
Railroad & Public Utility

BONDS
for

Investment

Boles & Westwood
Members Phila. Stock Exchange

Land Title Bldg., Phila.

jL,. 11

American Gah
J. -

A description of the specula'
rive position of this company's
stock appears in current issue
of the

"Financial Forecast"
which also features
Texas Pacific C. 8£ O.
General Asphalt
Pressed Steel Car
Mexican Petroleum

Copy tent utthout otlliaHtn
Ask for No I < 4

! HSWOLFE62CO.
! MttABUZMBD 1909
f U.absn a»MU(LU«d Sax* tiamleetlN
41 BROAD ST, NEW YDKK

PhoneBnrsul 35
...j

J. K. Rice, Jr. & Co. Buy & Sell
\ Bank of New York
Deln.. 1-iirk. ft Western Cool
E. W. Bliss Common
Kitslmnn-Kodnk Common
Elevator Supplies Co., Inc., Pfft.
Fulton Trust Stock
General Baking Com. ft Pfi.
Great American Insurance
Home Insurance Stock ft "Rts.M
J. O. Brill Car Co. Com.
I.lberty National Bank
IJma loxwrnotive Com. ft PIC

IN. Y. Mutual uat uim
New Mexico ft Arizona land I
New York Tro«t Stock I
Nat. Ice ft Coal Coin. l«t ft td Ptd. I
N. Y. State Ry». Com. ft Pfd. I
Prima. Coal ft Coke I

J.K.Rice,Jr.&Co.
Pkowea 4000 to 4010 John. 86 Wall 81.. N. T.

Weekly Market Letter
Upon /{(quest

MRU*
KaTAftUSMKD ir>0S

Members NY Curb Market Amm.
II BROAD MX, NEWYDWC

TBI.KPHONK BROAD 7171.

j equitablb i
Trust company

Or NEW YOHC
97 WALL STREET

Bewfckif. T-ujft & /nil! II usSB
W« Dts>niii Vaukt

k I

Guaranty Trust Company
of New York

The STANDARD BANK
of SOUTH AFRICA, Ltd.

W.H. Maclntyre
AGENT

68 Wall Street

FINANCIAL NOTES.
Robert K. Crane, formally manager of the

Ixind department of llnnnrvig A Co., haa
I>een clertrd vlce-t»reelrtent In rhnrwe of tn«
finance! of tho Hadfleld-l'onfleld Hteel ComP«ny-
Carl 'need, formerly with H. D, Bobbin*

X? Co.. la with the bond department of J. G.
White A Co.

Zlmmermann * l*or*hay havo opened addlUoryilorttce apace recently acquired In 170
Broadway, thereby providing nnich needed
apace and feollltle* for their foreign mchangeand foreign bond departments.

Bon W. Boa*, formerly of William Salomon
Si Oo. and recently with the fltimcbil World,
t.i advertlalng manager of K. J. Linman
A Co.

It. M. Jacoby A Co. have moved to 111
Broadway. fleorge V. Grace haa become
vMoclnted with that firm.

1 Sotro Broa. A Oo.. member* of tho New
I Iprfc Hock Exchange, haw prepared a hat
f A t i f high grade bond* and note* yielding from
g \ i.15 iTd# PdfA
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Mechanics and Metals Give.
Optimistic Summary.
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The Atlantic

Ten-Year 6%%
Dated March i, tgai

Interest payable Marc

Coupon bonds $ iooo, $500 and $100 danaminsrians.
in low of $>00,000 ar more on any interest da

and intense on ar before March 1, 19]
less for each half year or port th

FREE OFNORMAL FEDERAL INCOME
PENNSYLVANIA PERSONAL PROPER'

THE EQUITABLE TBUST CO

/Wt mmmsrixt m fAUmsfnm * Utttr dsttd Jmnmsry :

Security: Sole funded debt consists of this
balance sheet of December 31, 1920, aft

ia mmm n ( ti in nnn nnn X
IICl m99VC9 HI VJM.VW VI ^n^w^vw. d

Bacon & Davis indicates a value $25,
$135,900,000.

Net Earnings: These have been reported as

Yew Stfbre

1916 w
1917
1918
19*9 ;
1920 (Partially estimated) ....

Final figures after adjust
Net earnings before taxes in the five

nearly 15 times annual interest on the
funded debt.

Restrictions: No subsequent funded obligati
over these debentures, nor can the total
The Company reserves the right to issue
portation plant and equipment (acquit
debentures) for all or part of the purch
in Philadelphia acquired as a site for ar

Sinking Fund: Commencing March 1, 1922
inking fund for purchases of these de

sufficient amount of them cannot be put
haust the fund the unexpended balance

Business: Organized in 1870, the Company
stituent part of the Standard Oil Con
phia, Franklin and Pittsburgh, Pa. anc

This issue ef debentures is effered subjeet t» the evtksrti
iegul preeetdtngs mils be pasted uptn by Messrs. Brewn
emr ceunsel Messrs. McAdte, Cetten fjf Frenklitt, Nem i

Delivery between Februery roth and 14th, 1921 tn the
at the rate ef 6%% per emmasn te Marsh I, 1921 sng t

Price 99y% and interes

Brown Brothers & Co.
Graham, Parsons & Co.

The Equitable Tru
This safermetnn and these sti

have been ebtasntd frem seat

V
II \

Frazier Sc Co. Redmond & Co.
PMtaMpMa. Wmt Tor* Pimbmrpk

W.himgUm.

Frazier ft Co. and Redmond ft C&
have this day combined and the
business of these firms will be continuedby the undersigned under
the name of

ttatmond&lfo
i

FiMUh Q. Iiw A. Parry OAm
lliJiMiia WmI F».It. J. F. B. Miteball

MM « Worn S. Jar*
Haward F. Haaaell, Jr. jraafrw ror* man* - j

»wtr KNrtarf* fI aaiiji

" w i

Stone & Webster
frCOHPOHATKP
F«l«htiillaS 1SSS

147 MHk Sfc> 120 Hi aoilfj SS So. DMrtwrn Sc
BOSTON NEW YORK . CHICAGO

With thirty yooto ooporionco in th».m-mt mm* construction
of PubMc Utility and Industrial Ptayrtlao, oor organisation t»
prepared to aaak#

INVESTIGATIONS AND REPORTS
cn

VALUATION AND OPERATING EFFICIENCY

' .*- , JJ
roMEICH mrntT BOOK Ot'T. by the Amortwm Mjititifaotnrorn Forrtfn

Credit Ineurun'v Kxfbnnjrr from it# of,The first rcfor.'ncs book of cradlt f c, a, t u>t>t ForthIth street, Now
, rUdra *n fsratsa troBo has teea fJOlffj Ydahoitr Tkt tburn iwi UM l-ottn

» 11 '

'

J \
20,000

Refining Co.
Gold Debentures

Doe March l, >ff«
h i ami September i

Principal map be tegiitered. Redeemable aa a wbek er

te before tnararhp on 30 dayV notice at io>3>»
is and thereafter at one qaarter per ecu

creof bat not at 1cm than toott.

TAX NOT TO EXCEED 2%, AND THE
n TAX NOT TO EXCEED 4 MILLS.

1. or niw yorjc, trustee

ig, 1921, frrm Mr. J. W. V** Dykt, ErmiJtwt if tkt

issue and $61,000 of mortgages. Preliminary
er allowance for proceeds of this issue, shows
n appraisal made in 19x9 by Messrs. Ford,
00c,000 greater, making the total valuation

follows:
Deducing Federal Taxea After Deducting Federal Tacea

$9,823,000 $9,628,000
I 2,931,000 9,006,000
19,610,000 7^.10,000
13,623,000 * x x ,026,000
15,328,000 11,047,000
ment of Federal Taxea.

: years ended December 31, 1920 averaged
:se debentures and the $61,000 of other

ions can be issued which shall have priority
I of all funded debt exceed 50% of net assets.
! obligations secured on marine or other trans

edsubsequent to the date of issue of these
tase price of such equipment and on real estate
1 office building owned by it.
, $500,000 per annum shall be paid into a

ibentures at not over par and interest. If a

thased in the succeeding four months to exrevertsto the general funds of the Company.
until 1911.date of dissolution.was a con- -ipany.It owns modern refineries at Philadel[Brunswick, Ga.
. .1 r 1_ ,L. .luMnUto. TU.

tS* Ifiliumi, Fhtladephia, nunst1 far the Campany and
rark.

farm af tempertry certificates af the Campauy discusstea

xehangeahle thereafter far the definitive hands.
i '7m A

it yielding over 6.50%

White, Weld fc Co.
Redmond & Co.

st Co. of New York
Utstics art net guaranteed, hat
tts we kelttve ta he accurate.
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The best way to get your
Income Tax right

THE beet way to get this year's income
tax return right is to know the Income

Tax Law.
The figuring of your Federal and State income
taxes.whether on individual or corporation
income.will be greatly simplified if you
understand the laws and krWTw the chief
amendments and regulations made during
the past year.

We have prepared several booklets which
both tax payers and government tax officials

. mv are tmuraallv helnful and timely. Their
titles ere given below. We wiil be very gled
to tend youtoy of thesepublications ifyou will
write to oar Tax Department, 37 Wail Street.

BBaBH!gMBWBBaag"WB«aH 1
o

These will kslfi you with yomr tax returns
"TAXFAVSR'SGUIDE- "NEW YORK STATE
(»OT«rt»< f»«apl.g«w INDIVIDUAL INCOME ,York 9*at« and Nrw Yark v.
Cltr »«* «). 1AA

"FEDERAL ESTATE
TAX LAW »a4 CORPORATION
REGULATIONS" INCOME TAX"

| gP»S TESSiZl?| i

TO EQUITABLE
TRTTCT rnvfPANY

OF NEW" YORK
37 Wall Street

trK»mn Otfltt f.' /» < / OJIM
Maditon Arc. at 45thSt. 222 Broadway
London.3 KlM William St.. R. C. 4 P«rir.« Run < La Faix

Anterfran and Wpfl Iwltim market* anil t-t« who*. tiimltni:. capital and re. |
i-tmtaln* more 'hart name* <»f iponntbillty have been lnv< ' IgtiXni V.jr
rwcogniatf'J buydra at Amertran frod-jtle extibantre .


